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摘要 
随着人民币国际化的推进，资本账户的开放已是大势所趋。国际金融的历
史告诉我们，资本账户开放后如果遇到严重的外部冲击就可能出现国际收支状
况恶化，引发货币危机，最终阻碍甚至导致货币国际化的进程出现倒退。因此
探讨国际收支结构可维持性的决定因素具有非常重要的理论和现实意义。本文
以国际收支结构可维持性为“桥梁”，将以往割裂开来分析的全球失衡可持续和
资本账户开放（货币国际化）可维持问题构建在一个统一的分析框架下，这一
分析框架的创新不仅使得本文有关国际收支结构可维持性的研究成果能为维护
国家在开放经济条件下的金融安全和稳定所借鉴，更重要的是它还能为分析当
前面临的全球失衡和人民币国际化着力点选择问题提供新的研究视角和研究思
路。由于经常账户、资本和金融账户的盈余能力直接决定国际收支状况，而金
融竞争力和产业竞争力又是这两个账户盈余能力的深层决定因素，所以本文拟
从这两大竞争力的角度探寻国际收支结构可维持性的决定机理。 
在分析金融竞争力与资本和金融账户余额的关系时，本文首先将货物商品
贸易领域的比较优势理论引入金融资产国际交易领域并构建理论模型。发现一
国的投资者法律保护制度和风险金融资产成本是构成金融竞争力，决定该国风
险金融资产净输出情况的主要因素。其中风险金融资产成本的上升会降低该金
融资产的净输出额；投资者法律保护状况的改善则有利于该金融资产的净输出。
此外本文还用 G20 国家的面板数据对理论模型的结论进行了实证检验。结果证
实资本成本的上升会显著地降低金融资产的净输出水平；而从法律制度、金融
市场和信用制度三个维度构建的投资者保护指数则会通过金融体系的发展进而
促进金融资产的净输出。由此可见，要提高一国资本和金融账户的盈余能力以
增强国际收支结构的可维持性，就需要不断完善金融体系，切实降低资本成本，
同时加强投资者保护制度的建设以提升金融竞争力，增强金融资产对国外资金
的吸引力。 
在分析产业竞争力与经常账户余额的关系时，本文首先基于贸易增加值数
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据直接从创汇能力角度分析了中美制造业的产业竞争力。结果发现中国的制造
业“大而不强”，低技术制造业是中国的优势所在；对于高技术制造业，中国只
是从事其中加工组装等位于产业价值链下游的分工环节，且参与度在逐年降低。
美国则占据了产业价值链的上游位置，且其在高科技制造业领域的领先优势仍
在逐年扩大。接下来本文对产业竞争力进行细分，寻找决定这种创汇能力进而
影响国际收支结构可维持性的根源。通过实证分析，发现劳动力成本和劳动生
产率共同决定了一国产业竞争力的大小。其中劳动力成本的上升会削弱一国制
造业的国际竞争力，降低商品和服务的净出口数额；而劳动生产效率的提高对
净出口具有显著地促进作用。最后本文分析了主要国家近年来这两种产业竞争
力组成要素的变化趋势。发现中国的劳动生产率虽逐年上升，但与美国相比仍
存在较大差距。而中国的劳动力成本虽远低于美国，但上升较快（已超过印度）
且增速长期超过本国劳动生产率的增速，导致产业竞争力呈下降趋势。所以要
想通过经常账户渠道强化国际收支结构的可维持性，就必须抓紧实施制造业的
转型升级，通过生产率的提升来弥补劳动成本增加对产业竞争力带来的不利影
响，进而增强产品的净输出和经常账户的盈余能力。 
综上，本文认为当前的全球失衡问题实质上是美国凭借其良好的投资者保
护环境、安全可靠的金融资产、较高的金融体系效率及较低的资本成本所形成
的强大金融竞争力，对外输出金融资产；和中国等新兴市场国家凭借其低劳动
力成本优势形成中低端制造业领域的产业竞争力，向美国出口廉价商品，这一
国际分工体系的必然产物。但中国正面临“人口红利”逐渐消失、投资者保护
环境较差等客观现实。为提升金融、产业竞争力，增强国际收支结构可维持性，
中国应积极推进供给侧结构性改革和制造业的转型升级，加大研发投入，增加
生产产品的附加值含量，实现经济增长从要素驱动、投资驱动向创新驱动的转
变。同时积极发展和完善国内金融市场，降低社会融资成本，加强投资者保护
制度的建设。从而为资本账户开放和人民币国际化道路打下坚实的基础。 
 
关键词：国际收支结构；可维持性；竞争力 
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Abstract 
Along with the internationalization of the RMB, the opening up of capital 
account is an inevitable choice. International financial history tells us the balance of 
payments structure may be unsustainable, after opening capital account and 
encountering serious external shocks. Eventually, it will block or even reverse the 
process of currency internationalization. So it has extremely important theoretical and 
practical significance to explore the balance of payments structure’s sustainability. We 
establish the sustainable problems of balance of payments structure, global imbalance 
and liberalization of capital account (monetary internationalization) under a unified 
framework. That’s we can give advice to open economies and provide a new research 
perspective for the solution of global imbalances and RMB internationalisation. Since 
the surplus capacity of current account and capital-financial account will directly 
determine the balance of payments’ situation. The financial competitiveness and 
industry competitiveness are the deeper determinant of this two accounts’ surplus 
capacity. So we intend to explore the balance of payments structure’s sustainability 
from the dimension of these two competitiveness.  
When analyzing the relationship between financial competitiveness and 
capital-financial account balance, we firstly introduce the theory of comparative 
advantage to the international trading of financial assets’ field and construct a 
theoretical model. In the case of other conditions unchanged, the rising in cost of 
financial assets will reduce the net output of these risky financial assets, and the 
improvement of the investors’ legal protection is advantageous to the net output of 
risky financial assets. Next, we use the panel data of the G20 countries to test the 
conclusions of the theoretical model. And find that the decrease of cost of capital will 
cause the net exports financial assets as a share of GDP fall significantly. And the 
investor protection index which construct by legal system, financial market and credit 
system, will promote the development of the financial assets’ net output though 
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financial development. So if we want to enhance the balance of payments structure’s 
sustainability though capital and financial account channel, we need to strengthen the 
investor protection system, improve the financial system, reduce the cost of financial 
assets, improve the financial sector’s international competitiveness, to enhance the 
country's financial assets to attract foreign capital, then the capital and financial 
account surplus ability can be improved. 
When analyzing the relationship between industrial competitiveness and current 
account balance, we firstly establish some statistical indicators based on trade in 
value-added data (TiVA) to analyze the general competitiveness of manufacturing 
industry and foreign exchange earning ability in China and U.S.. We found that the 
manufacturing industry of China is big but not strong. In further comparison with 
subdivided industry, we find that the low-tech manufacturing is China's advantage. 
And China is only engaged in the assembly process which is located in the 
downstream of the industrial value chain. Besides, the participation is reducing year 
by year. On the contrary, the United States dominated the upstream of the industrial 
value chain, not only take the lead in high-tech manufacturing field, but also expand 
this gap. Next, we look for the fundamentals of foreign exchange earning ability, 
balance of payments structure’s sustainability from the perspective of industrial 
competitiveness subdivision. According to the empirical analysis we find that both 
labor costs and labor productivity determine the size of a country's industrial 
competitiveness. For instance, the rise in labor costs will weaken the international 
competitiveness of manufacturing industries, reduce the net exports of goods and 
services. While the rise in labor productivity can effectively offset the adverse effects 
caused by labor costs, and promote the net export significantly. Finally, we analyze 
the developing trend of this two competitiveness in both China and U.S.. The result 
shows that China's labor productivity is still far behind the United States’, although it 
is rising. While China's labor costs are far behind the United States’, but rising fast 
(overtaking India) and surpass the growth rate of labor productivity. That leads to the 
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decline in industry competitiveness. So if China wants to strengthen the balance of 
payments structure’s sustainability through the current account channel, it must 
implement the manufacturing industry's transformation and upgrading quickly, offset 
the adverse effects caused by labor costs by improving labor productivity, improve 
the industry competitiveness in order to enhance net output of the product and current 
account surpluses abilities effectively. 
In conclusion, we believe that the ideal investors’ legal protection environment, 
safe and reliable financial asset, higher efficiency of financial system and lower cost 
of capital form the financial competitiveness and financial assets export of U.S.. And 
the emerging market countries, such as China, form their Industrial Competitiveness 
in low-end manufacturing field and earn foreign exchange with lower labor cost. This 
international division of labor caused the current global imbalances. Facing a reality 
of demographic dividend disappear and poor investor protection system, our analysis 
shows that China should actively promote the structural reform of supply-side and 
transformation and upgrading of manufacturing, raise R&D spending in order to 
increase the value-added content of products, realize the economic growth from 
elements-driven, investment-driven to innovation-driven transformation. Actively 
develop and improve the domestic financial market, reduce the cost of social 
financing and strengthen the construction of investor protection system at the same 
time, thus enhancing the balance of payments structure’s sustainability and laying a 
solid foundation for capital account liberalization and the internationalization of 
RMB. 
 
Keywords: Balance of Payments; Sustainability; Competitiveness 
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